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conviction that the voice of the country was calling loudly for the measure, and that until it was passed there could be no hope of a return to commercial prosperity, he succeeded by dogged perseverance in overthrowing every obstacle and forcing the question to a vote, when, by a small but sufficient majority., the Sherman Silver Act ceased to be law. Needless to say, he did not lose a day in giving his assent; since when the Government of the United States has ceased purchasing a single ounce of silver bullion.
It Is quite true that the eagerly looked for reaction in trade has not taken place; and America has apparently yet to learn that she cannot act on false economical doctrines without being compelled to suffer for it. But the present stagnation is due largely to other causes, and partly also to the exhaustion following a bitter and at the same time a doubtful conflict. Prior to and during the discussion of the Silver Act, gold was withdrawn from the Treasury by the Banks, and from the Banks by depositors when they could get it; and money became unobtainable on the very best security at any rate of Interest. The repeal of the Purchase Act having restored confidence, at any rate, In the currency of the country, the money so withdrawn and hoarded soon found its way back into the Banks; but, in the almost total absence of commercial or manufacturing enterprise, it remains there, and instead of being un-